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HUK¸KW XQG VHLW  DXI HLQHP1LYHDX YRQ FD KD HLQJHSHJHOW 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ZXUGHGHU5DSVPLW¾EHUKDHLQHGHU ODQGZLUWVFKDIWOLFKHQ+DXSWNXOWXUHQ7K¾ULQ
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,P 5DKPHQGHU EHWULHEVZLUWVFKDIWOLFKHQ%HZHUWXQJ LP 3XQNW  GHU:LQWHUUDSVHU]HXJXQJ
ZHUGHQ QDFKIROJHQGH ,QWHQVLW¦WVVWXIHQ LQ $EK¦QJLJNHLW YRP (UWUDJVSRWHQ]LDO GHV 6WDQG
RUWHVXQWHUVWHOOW
q QLHGULJ (UWUDJVVFKZDFKH6WDQGRUWHPLWQLHGULJHP(UWUDJVSRWHQ]LDO GWKD
XQJOHLFKP¦¡LJXQGVFKZDFKHQWZLFNHOWH%HVW¦QGHJHULQJHU6WLFNVWRII)XQ
JL]LG,QVHNWL]LGXQG:DFKVWXPVUHJOHUHLQVDW]
q PLWWHO  6WDQGRUWHPLWPLWWOHUHP(UWUDJVSRWHQ]LDO GWKD
QRUPDOHQWZLFNHOWH%HVW¦QGHPLWWOHUHU6WLFNVWRII)XQJL]LG,QVHNWL]LGXQG
:DFKVWXPVUHJOHUHLQVDW]
q KRFK  6WDQGRUWHPLWKRKHP(UWUDJVSRWHQ]LDO GWKD
     RSWLPDOH:DVVHUXQG1¦KUVWRIIYHUVRUJXQJEHLRSWLPDOHQ%HVWDQGHVGLFKWHQ





GXNWLRQVWHFKQLN XQG ]XJOHLFK 7HLO HLQHV LQWHJULHUWHQ 3IODQ]HQEDXV ,Q JHWUHLGHEHWRQWHQ
)UXFKWIROJHQHUVFKHLQW5DSVVRZRKODXVDUEHLWVZLUWVFKDIWOLFKHU6LFKWDOVDXFKGXUFKVHLQH






























,P 9HUJOHLFK ]X *HWUHLGHYRUIU¾FKWHQ VLFKHUW GLH 9RUIUXFKW :LQWHUUDSV HLQHQ VLJQLILNDQWHQ
0HKUHUWUDJEHLGHU1DFKIUXFKW:LQWHUZHL]HQ ,QGHU ILQDQ]LHOOHQ%HZHUWXQJHUJLEWGDVXQWHU
%HU¾FNVLFKWLJXQJ YRQ EHUHLQLJWHP 0HKUHUWUDJ (LQVSDUXQJHQ YRQ 3IODQ]HQVFKXW]PLWWHOQ




















)¾U 7K¾ULQJHQ ZXUGHQ QDFK GHQ (UJHEQLVVHQ PLQGHVWHQV ]ZHLM¦KULJHU /DQGHVVRUWHQ
YHUVXFKHXQGGHQUHJLRQDOHQ:HUWSU¾IXQJHQXQG(89HUVXFKHQXQWHU=XJUXQGHOHJXQJYRQ

















9RUDXVVHW]XQJ I¾U VWDELO KRKH (UWU¦JH ELOGHW LQVEHVRQGHUH GLH RSWLPDOH 9HUVRUJXQJ GHU
3IODQ]HQPLW0DNURXQG0LNURQ¦KUVWRIIHQ¾EHUGLHJHVDPWH9HJHWDWLRQV]HLW
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0LWWOHUH'¾QJHUNRVWHQ 6WLFNVWRII  MHNJ1    ɾ
3KRVSKRU  MHNJ3    ɾ  32   ɾ
.DOLXP   MHNJ.    ɾ  .2    ɾ
0DJQHVLXP MHNJ0J   ɾ  0J2   ɾ
.DON    MHNJ&D   ɾ  &D2   ɾ





*UXQGODJHQ ]XU VFKODJEH]RJHQHQ '¾QJHUEHGDUIVHUPLWWOXQJ VLQG GLH '¾QJXQJVHPSIHK
OXQJHQGHU7//
q 6WLFNVWRIIEHGDUIVDQDO\VH 6%$6\VWHP DXI GHU %DVLV JHPHVVHQHU 1PLQ:HUWH GHV %R
GHQVLQELVXQGELVFP7LHIH
q 6FKZHIHOEHGDUIVDQDO\VH DXI GHU %DVLV JHPHVVHQHU 6PLQ:HUWH GHV %RGHQV LQ  ELV 
XQGELVFP7LHIH
q *UXQGG¾QJXQJVHPSIHKOXQJHQ 3 . 0J .DON DXI GHU %DVLV GHU %RGHQXQWHUVXFKXQJ
$FNHUIO¦FKHELVFP7LHIH
q .RQWUROOH GHV (UQ¦KUXQJV]XVWDQGHV GHU 3IODQ]HQ PLWWHOV %ODWWDQDO\VH YRU %ODWWG¾Q
JXQJVPD¡QDKPHQ






'LH JHVXQNHQH 9HUVRUJXQJ GHU %¸GHQ PLW GHQ *UXQGQ¦KUVWRIIHQ 3KRVSKRU .DOLXP XQG




HUIROJHQ $XI 6WDQGRUWHQ PLW VHKU QLHGULJHU RGHU QLHGULJHU 39HUVRUJXQJ LVW GLH 3
8QWHUIX¡G¾QJXQJDOV'LDPPRQSKRVSKDWYRUWHLOKDIWZREHLGLHGDPLWYHUEXQGHQH1=XIXKU
GHQ1%HGDUIGHV5DSVHVLP+HUEVWQLFKW¾EHUVFKUHLWHQGDUI$OWHUQDWLYLVWGHU(LQVDW]YRQ




q =XU%HVWDQGHVHWDEOLHUXQJ LP+HUEVWEHGDUIHVHLQHV1$QJHERWHV I¾UGLH3IODQ]HQYRQ
ELVNJ1KDHLQVFKOLH¡OLFK1PLQ*HKDOWGHV%RGHQV=HLWSXQNWXQG$XIWHLOXQJGHU
1'¾QJXQJ LP )U¾KMDKU VLQG VWDQGRUWVSH]LILVFK ]X EHXUWHLOHQ =XU %HPHVVXQJ GHU 1
0HQJHZLUGGHU1%HGDUI¾EHUGLH16ROO:HUW0HWKRGHHLQVFKOLH¡OLFK1PLQ*HKDOWGHV
%RGHQV NDONXOLHUW 'LHVHU LVW DEK¦QJLJ YRP HUUHLFKEDUHQ (UWUDJVQLYHDX XQG GHU %H
VWDQGHVHQWZLFNOXQJLP)U¾KMDKU
q )¾U HLQH (UWUDJVVSDQQH YRQ  ELV  GWKD EHWU¦JW GLH 16ROOZHUWVSDQQH  ELV
NJKD )DXVW]DKOHQ GHU 1'¾QJXQJVHPSIHKOXQJ I¾U GLH 6WDUWVWLFNVWRIIJDEH LP
+HUEVW VLQG  ELV NJ1KD I¾U GLH  1*DEH LP ]HLWLJHQ )U¾KMDKU  ELV NJ
1KDVREDOGGHU%RGHQ LP)U¾KMDKUEHIDKUEDU LVWXQG I¾UGLH1*DEHELVNJ
1KD 'HU 1'¾QJHEHGDUI VROOWH GXUFK GLH1$XIQDKPH GXUFK GLH 5DSVELRPDVVH HQW
VSUHFKHQGGHUDNWXHOOHQ(PSIHKOXQJHQGHU7//SU¦]LVLHUWZHUGHQ
q %HZ¦KUWKDWVLFKDXFKHLQHVS¦WH1*DEHLP=HLWUDXP(QGH6FKRVVHQELV$QIDQJ%O¾WH







RGHU HUJ¦Q]HQG HLQH 3IODQ]HQDQDO\VH LP VFKRVVHQGHQ 5DSVEHVWDQG HPSIRKOHQ 9RUWHLO
HLQHU %RGHQDQDO\VH ]X 9HJHWDWLRQVEHJLQQ LVW GDV IU¾K]HLWLJH (UNHQQHQ HLQHV 6
'¾QJHEHGDUIHV GHU GXUFK 9HUZHQGXQJ 6KDOWLJHU 6WLFNVWRII E]Z 0HKUQ¦KUVWRIIG¾QJHU
PLW GHU  VS¦WHVWHQV GHU  1*DEH RKQH ]XV¦W]OLFKHQ $UEHLWVJDQJ DEJHGHFNW ZHUGHQ
NDQQ1DFKGHP6FKZHIHOG¾QJHEHUDWXQJVSURJUDPPGHU7//HUJLEWVLFKI¾UGHQ:LQWHUUDSV
HLQH 6'¾QJXQJ YRQ  NJ 6KD EHL HLQHP YHUI¾JEDUHQ 6PLQ*HKDOW LQ  ELV  FP YRQ
NJ6PLQKD%HLIHKOHQGHP6PLQ*HKDOWLQELVFP7LHIHZLUGGLHVHU¾EHUHLQH5H






XQWHUVXFKXQJ E]Z 3IODQ]HQDQDO\VH EHL 8QWHUVFKUHLWXQJ GHU HQWVSUHFKHQGHQ 5LFKWZHUWH

















=XVWDQG GHU *¾OOH QDFK $E]XJ YRQ 6WDOO XQG /DJHUXQJVYHUOXVWHQ MHGRFK QLFKW YRQ $XV
EULQJXQJVYHUOXVWHQEH]LHKW
)¾UGLH*¾OOHNRSIG¾QJXQJPLW6FKOHSSVFKODXFKLP)U¾KMDKU]X9HJHWDWLRQVEHJLQQHLJQHWVLFK
GHU:LQWHUUDSV JXW =XU (PSIHKOXQJ NRPPHQELVPuKD 6FKZHLQHJ¾OOHE]Z ELV
PuKD5LQGHUJ¾OOHDOV.RSIG¾QJXQJZHQQGHU%RGHQEHIDKUEDULVW
'DEHLZLUG YRQ IROJHQGHQ1¦KUVWRIIJHKDOWHQ DXVJHJDQJHQ 5LFKWZHUWH I¾U *¾OOHPLW 
76EHL1QDFK$E]XJYRQ6WDOO/DJHUXQJVXQG$XVEULQJXQJVYHUOXVWHQ
5LQGHUJ¾OOH   NJ10'ELVNJ3E]ZNJ32NJ.
       E]ZNJ.2MHPu
6FKZHLQHJ¾OOH  NJ10'ELVNJ3E]ZNJ32NJ.












IRUGHUOLFK %HL GHU 0HKU]DKO GHU *HWUHLGHYRUIU¾FKWH UHLFKW MHGRFK GLH =HLWVSDQQH ]ZLVFKHQ











JHQ:DVVHUUHVHUYHQ GHV%RGHQV I¾U GLH .HLPXQJ 9HU]LFKWHWPDQ DXI GHQ 3IOXJ N¸QQHQ
FD ɾKD GHU YDULDEOHQ .RVWHQ HLQJHVSDUWZHUGHQ 'DEHLPXVV DOV 9RUDXVVHW]XQJ


















)HOGDXIJDQJ J¾QVWLJ XQJ¾QVWLJ J¾QVWLJ XQJ¾QVWLJ
YRU$XJXVW    
ELV$XJXVW    
ELV$XJXVW    
ELV$XJXVW    

































         
         
         




P¾VVHQ EHL  .HLPI¦KLJNHLW XQG  LJHU )HOGDXIJDQJVUDWH  NJKD 5DSV JHV¦W
ZHUGHQ






RKQH=XVDW]EHL]H   ɾNJ¹ɾKD
x +\EULGVRUWHQ0LR. ¸8J7.*.))$53IOPt 8KD 
NJKD    RKQH=XVDW]EHL]H    ɾ8¹ɾKD
    ¹GWKDQRWZHQGLJHU0HKUHUWUDJ
6DDWWLHIH   ELVFP%¸GHQPLWJXWHU:DVVHUYHUVRUJXQJ
ELVFPWURFNHQH%¸GHQ






















$E FD  ELV  OHEHQVI¦KLJHQ 3IODQ]HQPt ZHOFKH HLQLJHUPD¡HQ JOHLFKP¦¡LJ YHUWHLOW










(LQ JXW HQWZLFNHOWHU JHVFKORVVHQHU 5DSVEHVWDQG ZHLVW HLQ KRKHV 8QNUDXWXQWHU
GU¾FNXQJVYHUP¸JHQDXI'DGHU5DSVMHGRFKHUVWDEGHP%ODWWVWDGLXP¾EHUHLQHDXVUHL














VLFKWLJW ZHUGHQ $OV &ORPD]RQHIUHLH $OWHUQDWLYH NDQQ EHL HLQHU KRKHQ 6WRUFKVFKQDEHO
'LFKWH%XWLVDQ*ROGPLWOKDDSSOL]LHUWZHUGHQ$XI)O¦FKHQRKQH5DXNHQVROOWHGLHUH
GX]LHUWH9RUODJHHLQHV0HWD]DFKORUKDOWLJHQ+HUEL]LGHVZLH%XWLVDQE]Z)XHJR OKD






VLFKHU HUIDVVWZXUGHQ (IILJR ZLUNW PLW  OKD JHJHQ .RUQEOXPH .DPLOOH .OHWWHQODE
NUDXW.RPSDVVODWWLFKXQG/HJXPLQRVHQGXUFKZXFKV0LWOKD5XQZD\NDQQ]XV¦W]OLFK
QRFK.ODWVFKPRKQXQG+XQGVNHUEHOEHN¦PSIWZHUGHQ'LH$QZHQGXQJYRQ6WRPS$TXD
 ELV  OKD ULFKWHW VLFK  JHJHQ $FNHUVWLHIP¾WWHUFKHQ $FNHUNUXPPKDOV *HPHLQH













8OWUD'DVK OKDXQG6HOHFW(&3DUD6RPPHU  OKD'LH$Q
ZHQGXQJVROOWHP¸JOLFKVWLPELV%ODWWVWDGLXPGHU8QJU¦VHU]%LQ7DQNPLVFKXQJPLW
:DFKVWXPVUHJOHUQHUIROJHQ'LH]XPHLVWUHLQEODWWDNWLYHQ0LWWHOHUIDVVHQQXUDOOHELVGD
KLQ DXIJHODXIHQHQ8QJU¦VHU VR GDVV EHLZHLWHUKLQ VWDUNHP'UXFN HYHQWXHOO HLQH ]ZHLWH
%HKDQGOXQJ ]XP 9HJHWDWLRQVHQGH PLW GHP ERGHQZLUNVDPHQ .HUE )OR HLQ]XSODQHQ LVW
.HUE)ORZLUGDE%ODWWVWDGLXPGHV5DSVHVEHLIHXFKWHQ%RGHQEHGLQJXQJHQXQGN¾KOHP
:HWWHU  r& LP6S¦WKHUEVW RGHU:LQWHU DXVJHEUDFKW 'LH4XHFNHQEHN¦PSIXQJ HUIRU





















































WHQ :LUWVSIODQ]HQVSHNWUXPV QLPPW GDV *HI¦KUGXQJVSRWHQ]LDO GXUFK :HL¡VW¦QJHOLJNHLW
6FOHURWLQLD VFOHURWLRUXP ]X 'XUFK DFNHUEDXOLFKH 0D¡QDKPHQ ZLH (LQKDOWXQJ YRQ $Q
EDXSDXVHQYLHU -DKUH RSWLPDOH %HVWDQGHVGLFKWHQ XQG ULFKWLJH6WDQGRUWZDKO O¦VVW VLFK
GHU%HIDOOVGUXFN]XPLQGHVWYHUULQJHUQ=XU%HN¦PSIXQJGHU:HL¡VW¦QJHOLJNHLWVWHKHQHLQH
JDQ]H5HLKHYRQ)XQJL]LGHQ]XU9HUI¾JXQJZLH&DQWXV*ROGOKD&DUDPEDOKD
)ODPHQFR)6  OKD)ROLFXU  OKD0DWDGRU OKD3UROLQH  OKDXD'HU




N¦PSIXQJ LVW QLFKWP¸JOLFK GXUFKHLQH )XQJL]LGEHKDQGOXQJ N¸QQHQ QXU1HXLQIHNWLRQHQ
YHUKLQGHUWZHUGHQ (LQH ,QGLNDWLRQV]XODVVXQJ JHJHQ%RWU\WLV LP 5DSV EHVWHKW QLFKW =XU








'LH $XVGHKQXQJ GHV 5DSVDQEDXV XQG GLH HQJHUZHUGHQGHQ 5DSVIUXFKWIROJHQ I¾KUHQ ]X
HLQHU =XQDKPH GHU *HI¦KUGXQJ GXUFK WLHULVFKH 6FKDGHUUHJHU ,QVEHVRQGHUH GLH %H











































.¦IHU/LQLHHUPLWWHOWZHUGHQ ,Q YLHOHQ -DKUHQ LVW JHJHQEHLGH6FKDGHUUHJHUHLQ 5DQG E]Z
7HLOIO¦FKHQEHKDQGOXQJDXVUHLFKHQG

'LH 0HKUIDFKDQZHQGXQJ YRQ ,QVHNWL]LGHQ LP 5DSV HUIRUGHUW LP 5DKPHQ GHU $QWL
5HVLVWHQ]VWUDWHJLHHLQHQ:HFKVHOGHU:LUNVWRIIJUXSSH LQGHU6SULW]IROJH XPGLH%HN¦PSI





%UDFKH N¸QQHQ$FNHUVFKQHFNHQHLQHHUQVWKDIWH*HI¦KUGXQJ GHU $QVDDWHQGDUVWHOOHQ 'HV
KDOEP¾VVHQLQ%HIDOOVJHELHWHQLQWHQVLYH.RQWUROOHQE]ZVRIRUWLJH%HKDQGOXQJHQQDFK%H
IDOOVIHVWVWHOOXQJ ]% 0HWDOGHK\G0LWWHO  ELV  NJKD 6FKQHFNHQNRUQ 0HVXURO  NJKD
HUIROJHQ $NWLYLW¦WHQ GHU)HOGP¦XVH N¸QQHQPLWWHOV /RFKWUHWPHWKRGH /¸FKHU DXI Pt
]XWUHWHQ IHVWJHVWHOOWZHUGHQ6LQGQDFK6WXQGHQPHKUDOV I¾QI/¸FKHUDXIGHU.RQ
WUROOIO¦FKHZLHGHU JH¸IIQHW HPSILHKOW VLFK HLQH )HOGPDXVEHN¦PSIXQJ PLW *LIWJHWUHLGH




%HL XQJOHLFKP¦¡LJHU $EUHLIHVRZLH VWDUNHU 9HUXQNUDXWXQJ NDQQ HLQH FKHPLVFKH $EUHLIH
EHVFKOHXQLJXQJ HUIROJHQ 'LH GDEHL HQWVWHKHQGHQ $XIZHQGXQJHQ XQG KRKHQ 'XUFK















'HU 0¦KGUXVFK PLW YHUO¦QJHUWHP 6FKQHLGZHUN XQG 6HLWHQPHVVHU LVW GDV 6WDQGDUG
YHUIDKUHQ*OHLFKIDOOVLVWGHU(LQVDW]HLQHV$QEDXVWURKK¦FNVOHUV6WDQGDUGGDGDV6WURKLQ
GHU5HJHOQLFKWJHERUJHQZLUG






































'LH EHWULHEVHLJHQH /DJHUXQJ YRQ QDWXUWURFNHQHP:LQWHUUDSV VROOWH GLH 9RU]XJVYDULDQWH
VHLQ8QWHUXQJ¾QVWLJHQ:LWWHUXQJVEHGLQJXQJHQJHGURVFKHQH3DUWLHQ )HXFKWH !XQG
%HVDW] !HUIRUGHUQHLQH7URFNQXQJPLWYRUJHVFKDOWHWHU5HLQLJXQJ)HKOHQ LP%HWULHE




)(8&+7(       752&.181*6.267(1
       ɾGW)HXFKWZDUH
I¾UMHGHVZHLWHUH   ɾGW

'LH7URFNQXQJVNRVWHQEH]RJHQDXIGLH1HWWRZDUH ɾGW OLHJHQ LQ$EK¦QJLJNHLWYRQGHU
(UQWHJXWIHXFKWHXQGGHQ$E]XJVPRGDOLW¦WHQGHU+¦QGOHU0DVVHDE]¾JHLP9HUK¦OWQLV
ELV%DVLVIHXFKWHRGHUXQG$E]XJGHV6FKZDU]EHVDW]HVREHUKDOEGHU)UHL
JUHQ]H YRU RGHU QDFK GHP 7URFNQXQJVYRUJDQJ XPELV ]X ¾EHU GHQ LQ GHQ 7URFN
QXQJVWDEHOOHQDXVJHZLHVHQHQ%HWU¦JHQ0LW5HLQLJXQJVNRVWHQZHUGHQGLH(U]HXJHUUHJLR

QDO VHKU XQWHUVFKLHGOLFK EHODVWHW -H QDFK :HWWEHZHUEVVLWXDWLRQ UHLFKW GLH 6SDQQH YRP
1XOOWDULIELV]XKRKHQEHVDW]DEK¦QJLJJHVWDIIHOWHQ3UHLVHQ
6&+:$5=%(6$7=  5(,1,*81*6.267(1ɾGW  0(1*(1$%=8*REHUKDOE)UHLJUHQ]H
ELV      ELV       
ELV      ELV       
!       ELV        

8PJ¾QVWLJH7HUPLQJHVFK¦IWHRGHUGHQ9HUNDXITXDOLWDWLYKRFKZHUWLJHU:DUH]XVS¦WHUHQ
=HLWSXQNWHQ ]X JHZ¦KUOHLVWHQ VLQG RSWLPDOH PLW JHULQJVWHQ .RVWHQ YHUEXQGHQH /DJH
UXQJVP¸JOLFKNHLWHQ HUIRUGHUOLFK 'LH $XIZHQGXQJHQ I¾U /RKQODJHUXQJPLW /DJHUJHOG YRQ
UXQGɾGWXQG0RQDWVRZLHGLH.RVWHQI¾U(LQXQG$XVODJHUXQJPLWMHɾGWODV
VHQVLFKEHUHLWVPLWPRGHUDWHQ3UHLVVWHLJHUXQJHQDXV7HUPLQNRQWUDNWHQGHFNHQ'DU¾EHU




   9HUIDKUHQVEHZHUWXQJ
  9HUIDKUHQV¸NRQRPLH
,P :LQWHUUDSVDQEDX VLQG XQWHU 7K¾ULQJHU %HGLQJXQJHQ PLW HLQHP PLWWOHUHQ ,QWHQ
VLW¦WVQLYHDX (UWU¦JH XP GWKD ]X HU]LHOHQ 'D]XPXVV QHEHQ QRUPDOHQ:LWWHUXQJV





'LH 3URGXNWLRQVNRVWHQLQWHQVLW¦W ULFKWHW VLFK QDFK GHP (UWUDJVSRWHQ]LDO GHV 6WDQGRUWHV
:DVVHUXQG1¦KUVWRIIYHUVRUJXQJ
q GWKD ɾKD +HUEL]LGH  %HKDQGOXQJVIDNWRU>%)@
 ɾKD ,QVHNWL]LGH  %)
  ɾKD )XQJL]LGH  %)
  ɾKD :DFKVWXPVUHJOHU %)
q GWKD ɾKD +HUEL]LGH  %)
  ɾKD ,QVHNWL]LGH  %)
  ɾKD )XQJL]LGH  %)
  ɾKD :DFKVWXPVUHJOHU %)
q GWKD ɾKD +HUEL]LGH  %)
 ɾKD ,QVHNWL]LGH  %)
 ɾKD )XQJL]LGH  %)
 ɾKD :DFKVWXPVUHJOHU %)

=XU%HN¦PSIXQJYRQ$OOJHPHLQVFK¦GOLQJHQNRPPHQHUWUDJVXQDEK¦QJLJɾKD5RGHQ
WL]LGH )HOGP¦XVH%)  XQG  ɾKD0ROOXVNL]LGH $FNHUVFKQHFNHQ %)  LQ
$QVDW]












,Q GLH .DONXODWLRQ GHU0DVFKLQHQNRVWHQ XQG GHV $UEHLWV]HLWEHGDUIHV IOLH¡HQ (UJHEQLVVH
GHV.XUDWRULXPVI¾U7HFKQLNXQG%DXZHVHQLQGHU/DQGZLUWVFKDIWH9.7%/XQGHLJHQH
(UIDKUXQJHQHLQ





$XIZHQGXQJHQ OLHJHQ ]ZLVFKHQ UG  ɾKD EHL  GWKD XQG UG  ɾKD EHL
GWKD7DE'DPLWHUUHLFKHQGLHVHEHLQLHGULJHP(UWUDJDQQ¦KHUQGGLH'LUHNWNRVWHQ
6DDWJXW'¾QJHPLWWHO3IODQ]HQVFKXW]PLWWHOXQG$XIEHUHLWXQJZ¦KUHQGLPPLWWOHUHQXQG
+RFKHUWUDJVEHUHLFK YRU DOOHP '¾QJH XQG 3IODQ]HQVFKXW]PLWWHO LKUHQ .RVWHQEORFN ]XP






P¸JOLFKNHLWHQ GXUFK GLH $QZHQGXQJ QLFKWZHQGHQGHU %RGHQEHDUEHLWXQJVYHUIDKUHQ PD
[LPDO DXVJHVFK¸SIW ZRUGHQ 0LW  ELV   SIOXJORVHU %HVWHOOYHUIDKUHQ G¾UIWH GHUHQ
DFNHUEDXOLFKYHUWUHWEDUHU$QZHQGXQJVXPIDQJZHLWHVWJHKHQGDXVJHUHL]WVHLQ
















'HU %HLWUDJ ]XP%HWULHEVHUJHEQLVHUK¸KW VLFKPLW ]XQHKPHQGHP(UWUDJ E]Z0DUNWHUO¸V
GXUFK GHQ VLQNHQGHQ $QWHLO GHU )HVWNRVWHQ XQG GHV 7HLOHV UHODWLY HUWUDJVXQDEK¦QJLJHU
6SH]LDONRVWHQ6DDWJXW+HUEL]LGHYDULDEOH0DVFKLQHQNRVWHQI¾UGLH)HOGSURGXNWLRQ:H
JHQ GHU HUWUDJVSURSRUWLRQDO QRWZHQGLJHQ 6WHLJHUXQJ GHV %HWULHEVPLWWHOHLQVDW]HV X D
0LQHUDOG¾QJHU )XQJL]LGH IROJW GLH 9HUEHVVHUXQJ GHV %HWULHEVHUJHEQLVVHV GHU 8PVDW]
VWHLJHUXQJQXUDQWHLOLJ
,P ,QWHUHVVH K¸FKVWHU :LUWVFKDIWOLFKNHLW VLQG DOOH SURGXNWLRQVWHFKQLVFKHQ 0D¡QDKPHQ
GLH UHODWLY JOHLFKEOHLEHQGHQ $XIZDQG YHUXUVDFKHQ LQ JXWHU 4XDOLW¦W XQG WHUPLQJHUHFKW







JLJ YRQ GHU 5HODWLRQ GHU 5DSVSUHLVH ]X GHQ%HWULHEVPLWWHONRVWHQ GLH VLFK DE GHU (UQWH
HEHQVRZLHGLH(U]HXJHUSUHLVHHUKHEOLFKYHU¦QGHUWKDEHQ




%HL HLQHP GXUFKVFKQLWWOLFKHQ :LQWHUUDSVHUWUDJ YRQ  GWKD LVW HLQ %HLWUDJ YRQ UG
ɾKD]XHUZDUWHQGHUGDV(UJHEQLVYRQGWKD:LQWHUZHL]HQPLWHLQHP'XUFK
VFKQLWWVSUHLVYRQNQDSSɾGWXPɾKD¾EHUWULIIW
'DPLW QLPPW GHU:LQWHUUDSV LPPLWWOHUHQ (UWUDJVEHUHLFK GHQ 6SLW]HQSODW] LQQHUKDOE GHU





SUHLV XQWHU  ɾGW VLQNW PXVV GLH ,QWHQVLW¦W GHU 3URGXNWLRQ DXV ZLUWVFKDIWOLFKHQ
*U¾QGHQNULWLVFKKLQWHUIUDJWZHUGHQXP9HUOXVWH]XYHUPHLGHQ
















3DUDPHWHU       
(UWUDJ    GWKD   
OJHKDOW    GHU70   
*OXFRVLQRODWJHKDOW    wPRO   
5RKZDUHQDWXUWURFNHQ    
5RKZDUHRKQH$XIEHUHLWXQJ       
/HLVWXQJ       
$EVDW]]XU(UQWH    GWKD   
    ɾGW   
/HLVWXQJLQVJHV9HUNDXI]XU(UQWH  ɾKD   
.RVWHQ       
'LUHNWNRVWHQ       
6DDWJXW    ɾKD   
'¾QJHPLWWHO    ɾKD   
3IODQ]HQVFKXW]PLWWHO   ɾKD   
$XIEHUHLWXQJXQG6RQVWLJHV   ɾKD   
6XPPH    ɾKD   
$UEHLWVHUOHGLJXQJVNRVWHQ       
8QWHUKDOWXQJ0DVFKLQHQ    ɾKD   
.UDIWX6FKPLHUVWRIIH    OKD   
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   ɾO  ɾKD   
0DVFKLQHQYHUP¸JHQ   ɾKD   
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6XPPH    ɾKD   
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9HUP¸JHQ    ɾKD   
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$I$    ɾKD   
6XPPH    ɾKD   
)O¦FKHQNRVWHQ       
3DFKW    %3   
6XPPH  ɾ%3 ɾKD   
6RQVWLJH.RVWHQ       
%HUXIVJHQRVVHQVFKDIW   ɾKD   
VRQVWLJHUDOOJ%HWULHEVDXIZDQG   ɾKD   
6XPPH    ɾKD   
6XPPH.RVWHQ    ɾKD   
%HLWUDJ]XPSU¦PLHQIUHLHQ%HWULHEVHUJHEQLV ɾKD   
)O¦FKHQ]DKOXQJHQ 0RGXODWLRQ ɾKD   
%HLWUDJ]%HWULHEVHUJHEQLVLQNO)O¦FKHQ]DKOXQJHQ ɾKD   
%HLWUDJ]XP%HWULHEVHLQNRPPHQ  ɾKD   
%HLWUDJ]XP&DVKIORZ,   ɾKD   
=LQVDQVDW]    ɾKD   
%HLWUDJ]%HWULHEVHUJHEQLVLQNO)O¦FKHQ]X=LQVDQV ɾKD   
'HFNXQJVEHLWUDJSU¦PLHQIUHL   ɾKD   
*UR¡DEQHKPHUSUHLVI¾U'.QHWWRDE]¾JOLFK$JUDUGLHVHOVWHXHUHUVWDWWXQJ

